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Outlook 2020−2021

Full recovery Second waveWeak recoveryModerate recovery

baselineforecast

Rapid shi� in 
employment; spending 
and investment 
catch-up

Recovery starts in third 
quarter of 2020, but 
only partly. Unemploy-
ment doubles

Large problems abroad 
and in �nancial system 
lead to a deeper and 
longer recession

Businesses face severe 
problems due to renewed 
outbreak and restrictions, 
while bu�ers have shrunk

Forecasts are never certain, but due to the corona crisis, the degree of uncertainty is greater 
than usual. In addition to the baseline forecast, we present scenarios on main uncertainties
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Unemployment

Unprecedented 
decline in 

activities in 2020. 
Degree and pace 

of recovery 
uncertain

Crisis further 
increases the 
divide on the 
labour market, 
a�ecting 
particularly the 
self-employed 
and �ex 
workers

85

90

95

100

105

second wave
weak recovery

full recovery

baseline
forecast

202120202019

change in GDP per quarter, compared to 2019 (2019 = 100)

0

2

4

6

8

10

12
second wave
weak recovery

full recovery

baseline 
forecast

202120202019

unemployment per quarter, in % of labour force

March forecast

March forecast

202120202019

in % of labour force in % of GDPin % of GDPchange in GDP, in %

202120202019

3.4

1.8

5

7

202120202019

48.7
62 61

202120202019

1.7

-8
-5

-6

3

Unemployment Government debtEMU balanceEconomy


